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OATH OR AFFIRMATION

I, Scott Soden , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Alpina Capital, LLC , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

GABRIELAMIRAMONTFSHERNANDEZ
NOTARYPUBUC

STATEOFCOLORADO

NOTARYID20144048207 SignatureN
MYCOMMISSIONEXPIRESDECEMBER22,2018

ManagingPartner
Title

otary li

This report ** contains e eck all applicable boxes):

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

D (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



ALPINA CAPITAL, LLC

Audit of Financial Statements

December 31, 2014
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Report of Independent Registered Public Accounting Firm

To the Board of Members
Alpina Capital, LLC

We have audited the accompanying statement of financial condition of Alpina Capital, LLC (the
Company) as of December 31, 2014, and the related statements of operations, changes in
members' equity, changes in liabilities subordinated to claims of general creditors, and cash

G flows for the year then ended, and the related notes to the financial statements. These financialstatements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free of material
misstatement. Our audit included consideration of internal control over financial reporting as a
basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control over

G financial reporting. Accordingly, we express no such opinion. An audit also includes examining,on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,

e the financial position of Alpina Capital, LLC as of December 31, 2014, and the results of itsoperations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States.

NEW ORLEANS HOUSTON BATON ROUGE COVINGTON

G An Independendy Owned Member. McGladrey AllianceThe McGtadrey Allance is a premier affiliation of independent accounting and consulting firms.
The McGladroy Alliance member litrus maintain their name, autonomy and independence and

G are responsibio for their own client fee arrangoments, delivory of sonicos and maintonance ofclient relationships.



G The supplementary information contained in Schedules I, 11,Ill, and IV (the SupplementalInformation) has been subjected to audit procedures performed in conjunction with the audit of
Alpina Capital, LLC's financial statements. The Supplemental Information is the responsibility of
Alpina Capital, LLC's management. Our audit procedures included determining whether the
Supplemental Information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness
and accuracy of the information presented in the Supplemental Information. In forming our
opinion on the Supplemental Information, we evaluated whether the Supplemental Information,
including its form and content, is presented in conformity with 17 C.F.R. § 240.17a-5. In our
opinion, the supplementary information contained in Schedules I, ll, Ill, and IV is fairly stated, in
all material respects, in relation to the financial statementsas a whole.

A Professional Accounting Corporation

Covington, LA
February 21, 2015



ALPINA CAPITAL, LLC
Statement of Financial Condition
December 31,2014

Assets

Cash and Cash Equivalents $ 413,464
Accounts Receivable 125,500

& Prepaid Expense 44,571Furniture and Equipment, at Cost of $45,377
Less Accumulated Depreciation of $44,704 673

Other Assets 13,562

Total Assets $ 597,770

Members' Equity 597,770

Total Members' Equity $ 597,770

9
9

The accompanying notes are an integral part of these financial statements.



ALPINA CAPITAL, LLC
Statement of Operations
For the Year Ended December 31, 2014

Revenues

Consulting Income $ 5,212,884
Interest Income 1,334

Total Revenues 5,214,218

Expenses
Employee Compensation and Benefits 585,828
Occupancy 78,522
Other Operating Expenses 477,745

Total Expenses 1,142,095

Net Income $ 4,072,123

$ The accompanying notes are an integral part of these financial statements.



ALPINA CAPITAL, LLC
Statement of Changes in Members' Equity
For the Year Ended December 31, 2014

Balance - December 31, 2013 $ 681,071

Net Income 4,072,123

Distributions to Members (4,155,424)

Balance - December 31, 2014 $ 597,770

$ The accompanying notes are an integral part of these financial statements.
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ALPINA CAPITAL, LLC
Statement of Changes in Liabilities
Subordinated to Claims of General Creditors
For the Year Ended December 31, 2014

Subordinated Liabilities - Beginning of Year $ -

Increases

Decreases

Subordinated Liabilities - End of Year $ -

The accompanying notes are an integral part of these financial statements.

6



G ALPINA CAPITAL, LLCStatement of Cash Flows
For the Year Ended December 31, 2014

Cash Flows from Operating Activities
Net Income $ 4,072,123
Adjustments to Reconcile Net Income to Net

Cash Provided by Operating Activities:
Depreciation and Amortization 3,017
Decrease inAccounts Receivable 291,750

increase in Prepaid Expenses (1,443)
Decrease inAccounts Payable and Accrued Expenses (13,711)

Net Cash Provided by Operating Activities 4,351,736

Cash Flows from Financing Activities
Distributions to Members (4,155,424)

Net Cash Used in Financing Activities (4,155,424)

Net increase in Cash and Cash Equivalents 196,312

Cash and Cash Equivalents - Beginning of Year 217,152

Cash and Cash Equivalents - End of Year $ 413,464

The accompanying notes are an integral part of these financial statements.

7



ALPINA CAPITAL, LLC

Notes to Financial Statements

Note 1. Summary of Significant Accounting Policies

Business of the Company
Alpina Capital, LLC (the Company) is a registered broker/dealer with the Securities and
Exchange Commission and is a member of the Financial Industry Regulatory Authority,
specializing in transactions as they relate to the telecommunications industry.

Furniture and Equipment
Furniture and equipment are stated at cost, less accumulated depreciation computed on
the straight-line method over the estimated useful lives of the assets, ranging from three to
seven years. Depreciation charged to operations amounted to $3,017 for the year ended
December 31, 2014.

Income Taxes

The Company is a limited liability company for income tax purposes. Under this election,
taxable income or loss of the Company is included in the tax returns of its members.

Revenue Recognition
Consulting fees are recognized at the time services are earned.

Cash and Cash Equivalents
For purposes of the statement of cash flows, the Company considers all highly liquid
investments purchased with a maturity of three months or less to be cash equivalents.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Receivables from Customers
Receivables are carried at original invoice amount, less an estimate made for doubtful

G receivables based on a review of all outstanding amounts on a monthly basis.
Management determines the allowance for doubtful accounts by regularly evaluating
individual customer receivables and considering a customer's financial condition, credit

G history, and current economic conditions. At December 31, 2014, there was no allowancefor doubtful accounts.

Note 2. New Accounting Pronouncements

In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers.
This guidance requires an entity to recognize revenue in an amount that reflects the
consideration to which it expects to be entitled for the transfer of promised goods or
services to customers. ASU 2014-09 will replace most existing revenue recognition
guidance in U.S. GAAP when it becomes effective. ASU 2014-09 is effective for public
entities for annual periods, and interim periods within those annual periods, beginning



ALPINA CAPITAL, LLC

Notes to Financial Statements

Note 2. New Accounting Pronouncements (Continued)

after December 15, 2016. Early application is not permitted. The standard permits the
use of either the retrospective or cumulative effect transition method. The adoption of
this guidance is not expected to have a material effect on the Company's financial
statements.

Note 3. Concentration of Credit Risk

The Company periodically maintains cash in bank accounts in excess of federally
insured limits. The Company has not experienced any losses and does not believe that
significant credit risk exists as a resultof this practice.

Note 4. Commitments

The Company is the lessee of office space under operating leases that have various terms
that extend through December 2015. Future minimum payments under those leases are
as follows for December 31:

2015 $ 22,113

Rent expense charged to operations totaled $78,522 for the year ended
December 31, 2014.

Note 5. Major Customers

For the year ended December 31, 2014, approximately 35%, or $1,823,255, of the
Company's consulting income came from two customers. Total accounts receivable
balances due from these customers as of December 31, 2014 is $44,500.

Note 6. Income Taxes

The Company accounts for income taxes in accordance with the provisions of the
locome Taxes Topic of the Financial Accounting Standards Board (FASB) Accounting
Standards Codification (ASC) 740. ASC 740 prescribes a recognition threshold and
measurement attribute for financial statement recognition and measurement of a tax
position taken or expected to be taken in a tax return, and also provides guidance on
various related matters such as derecognition, interest, penalties, and disclosures
required. The Company recognizes interest and penalties, if any, related to unrecognized
tax benefits in income tax expense.

The Company files a U.S. federal income tax return and a Colorado state income
tax return. Returns filed in these jurisdictions for tax years ended on or after
December 31, 2011 are subject to examination by the relevant taxing authorities.
The Company is not currently under examination by any taxing authority.

9



ALPINA CAPITAL, LLC

Notes to Financial Statements

Note 6. Income Taxes (Continued)

G Management evaluated the Company's tax positions and concluded that the Companyhad taken no uncertain tax positions as of December 31, 2014.

Note 7. Simplified Employee Pension Plan

The Company offers a simplified employee pension plan for eligible employees. A SEP

G plan provides employers with a simplified method to make contributions toward theiremployees' retirement. Company contribution expense totaled $10,000 for the year
ended December 31, 2014.

Note 8. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (Rule 15c3-1) which requires the maintenance of minimum net capital and requires
that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed
15 to 1. At December 31, 2014, the Company had net capital of $413,464, which was
$408,464 in excess of its required net capital of $5,000. The Company's aggregate
indebtedness to net capital ratio was 0.000 to 1 at December 31, 2014.

Note 9. Evaluation of Subsequent Events

e In accordance with the Subsequent Events Topic of the FASB ASC, the Companyevaluated subsequent events through February 21, 2015, the date these financial
statements were available to be issued. There were no other material subsequent
events that required recognition or additional disclosure in these financial statements.



ALPINA CAPITAL, LLC

Supplementary Information

Schedule 1

Computation of Net Capital Under Rule 15c3-1 of
the Securities and Exchange Commission

December 31, 2014

4 Net CapitalTotal Members' Equity $ 597,770

G Deductions and/or ChargesProperty and Equipment (673)
Accounts Receivable (125,500)

G Prepaid Expense (44,571)Other Assets (13,562)

Net Capital Before Haircuts on Securities Positions 413,464

Haircuts on Securities -

Net Capital $ 413,464

Aggregate Indebtedness $ -

Computation of Basic Net Capital Requirement
Minimum Net Capital Required $ 5,000

Excess of Net Capital $ 408,464

Excess Net Capital at 1000% $ 413,464

Ratio: Aggregate Indebtedness to Net Capital 0.000 to 1

Reconciliation with Company's Computation
(Included in Part il of Form X-17A-5 as of December 31)

Net Capital, as Reported in Company's Part II
FOCUS Report (as Amended) $ 413,464

Net Capital per Above $ 413,464



ALPINA CAPITAL, LLC
Supplementary Information

Schedule Il

Computation for Determination of Reserve
Requirements Under Rule 15c3-3 of the
Securities and Exchange Commission

Alpina Capital, LLC is exempt from the reserve requirements and the related
computations for the determination thereof under paragraph k(2)(i) of Rule 15c3-3 under the
Securities Exchange Act of 1934, as Alpina Capital, LLC carries no margin accounts in
connection with its activities as a broker or dealer, does not otherwise hold funds or securities
for or owe money or securities to customers.

During the year ended December 31, 2014, Alpina Capital, LLC has maintained its
compliance with the conditions for exemption specified in paragraph k(2)(i) of Rule 15c3-3.

Schedule lil
Information Relating to Possession or Control

Requirements Under Rule 15c3-3 of the
Securities and Exchange Commission

& Alpina Capital, LLC is exempt from the reserve requirements and the relatedcomputations for the determination thereof under paragraph k(2)(i) of Rule 15c3-3 under the
Securities Exchange Act of 1934, as Alpina Capital, LLC carries no margin accounts in
connection with its activities as a broker or dealer, does not otherwise hold funds or securities
for or owe money or securities to customers.

During the year ended December 31, 2014, Alpina Capital, LLC has maintained its
compliance with the conditions for exemption specified in paragraph k(2)(i) of Rule 15c3-3.

Schedule IV
Schedule of Segregation Requirements

and Funds in Segregation for Customers' Regulated
Commodity Futures and Options Accounts

Alpina Capital, LLC is exempt from the reserve requirements and the related
computations for the determination thereof under paragraph k(2)(i) of Rule 15c3-3 under the

G Securities Exchange Act of 1934, as Alpina Capital, LLC carries no margin accounts in
connection with its activities as a broker or dealer, does not otherwise hold funds or securities
for or owe money or securities to customers.

During the year ended December 31, 2014, Alpina Capital, LLC has maintained its
compliance with the conditions for exemption specified in paragraph k(2)(i) of Rule 15c3-3.



ALPINA CAPITAL

Alpina Capital, LLC Exemption Report DENVER OFFICE

For the Year Ended December 31, 2014 100 fackson streetSuite 101

Denver, CO 80206

6 303.242.5755 main303.484.5180 fax

g In accordance with the requirements of SECRule 17a-5(d)(4)(i)-(iii), I, Scott
Soden certify and attest, to the best of my knowledge and belief that the E 00 CnEue

following statements are true and correct with regard to Alpina Capital, LLC: New Orleans, LA 70130
303.242.5755 main

1. Alpina Capital, LLC claimed an exemption from Rule 15c3-3 under 303.484.5180 fax

provision 15c3-3(k)(2)(i) throughout the most recent fiscal year· www.aipinacapital.com

Broker/dealers operating under this exemption are prohibited from
holding customer funds or securities, carrying margin accounts, . ,, e
owing money or securities to customers, and using the "Special
Account for the Exclusive Benefit of Customers" to secure a loan.

In order to qualify for this exemption, broker/dealers must establish
and process customer transactions through an account at a bank or
other financial institution. This account must be titled "Special Bank
Account for the Exclusive Benefit of Customers of (name of

broker/dealer). Broker/dealers are responsible for delivering
g customer securities to contra broker/dealers on settlement date and

for distributing funds to customers through the "Special Account"

upon delivery of the securities in good deliverable form by customer.

2. Alpina Capital, LLC met the above exemptive provisions throughout
the most fiscal year without exception.

Scott Soden

Managing Partner
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Review Report of Independent Registered Public Accounting Firm

To the Board of Members

Alpina Capital, LLC

We have reviewed management's statements, included in the accompanying Alpina Capital,
LLC Exemption Report, in which (1) Alpina Capital, LLC identified the following provisions of
17 C.F.R. § 15c3-3(k) under which Alpina Capital, LLC claimed an exemption from 17

O C.F.R. §240.15c3-3: (2)(i) (the "exemption provisions") and (2) Alpina Capital, LLC stated
that they met the identified exemption provisions throughout the most recent fiscal year
without exception. Alpina Capital, LLC's managementis responsible for compliance with the
exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and other
required procedures to obtain evidence about Alpina Capital, LLC's compliance with the
exemption provisions. A review is substantially less in scope than an examination, the
objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the
Securities Exchange Act of 1934.

A Professional Accounting Corporation

Covington, LA
February 21, 2015

NEW ORLEANS HOUSTON BATON ROUGE COVINGTON

G An Independently Owned Member, McGladrey Alliance
The McG!adrey Allence is a prernier affiliation of independent accounting and consulting firms. 14

9 The McGladroy Allianco meruber finns maintain their name, autonorny and independencoandare responsiblo for their own cuent too arrangements, de very of services and maintenance of
cJient relationsWps
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independent Accountant's Report on Applying Agreed-Upon Procedures

To the Board of Members
Alpina Capital, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the Schedule of Assessment and
Payments on Form SIPC-7 to the Securities Investor Protection Corporation (SIPC) for the year
ended December 31, 2014, which were agreed to by Alpina Capital, LLC and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist

G you and the other specified parties in evaluating Alpina Capital, LLC's compliance with theapplicable instructions of the General Assessment Reconciliation (Form SIPC-7). Alpina
Capital, LLC's management is responsible for Alpina Capital, LLC's compliance with those

e requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this
report. Consequently, we make no representation regarding the sufficiency of the procedures

& described below either for the purpose for which this report has been requested or for any otherpurpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the
year ended December 31, 2014, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments, noting no differences;
and

G 5. Compared the amount of any overpayment applied to the current assessment with theForm SIPC-7 on which it was originally computed, noting no differences.

NEW ORLEANS HOUSTON BATON ROUGE COVINGTON

G An Independendy Owned Member, McGladrey Alliance
The McGlodrey Allence is a premier affdkation of independent accounting and consulting firms, 15

G The McGladrey Alliance member firms maintain their name, autonomy and independence andare responsibia for thest own chant fee arrangements, debery of services and maintenance of
client relabonships.



We were not engaged to, and did not conduct an examination, the objective of which would be
the expression of an opinion on compliance. Accordingly, we do not express such an opinion.
Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above
and is not intended to be, and should not be, used by anyone other than these specified parties.

A Professional Accounting Corporation

Covington, LA
February 21, 2015


